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111 Brimftniag. N. f.

Amer. Power & Lt. Co.
6c;f due 2016

Amer. Power & Lt. Co.
6%, due 1921

Standard Gas & Elec. Co.
6%, due 1926

Niagara Falls Power Co.
6r L, due 1950

Wisconsin Edison Co.
6%, due 1924

I'boMCK Hwtor ObSO-o, n~2;i-7, t>022-.'l.
Prlvato I'hones to Philadelphia and Hoston

Bond Secured
8% Gold Notes

of a progressive rapidly
imminir. electric and vas

utility company. This issue
is one of the most attractive
investments in the market
today and yields
8,4% Annual Returns

Earnings applicable to the
Notes are nearly 34 times
interest requirements 011 the
notes.and the strong sinkingfund provisions insure
the retirement of one-half
of the issue before maturity.

I sk for Circular A //-65

HM.Bylieshy& CaliH«rp*rAt«d
III Broadway New York

Chicaf* - PravManc* ImM

Deep Rooted
Investments

nrilE need of every invcstorwho seeks peace
of m ind in times like the

n present, is for a Safe,nonfluctuating,worry-proof security.
Such an investment is found
in Straus Bonds.securities
deep rooted in the solid
ground of our economic or:ganization.safe.backed by
a record of 39 years without
loss. Investigate these
bonds. Write today for

*

BOOKLET C-534

SW.STRAUS&Ca
I* » l*COAP»».ATt»

150 Broadway, New York
Telephone Cortlandl 8064

39 years without loss
to any investor.

11 'I
Copyright, 1021, by 8. It. Straus «£ Co.
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We Have for Sale

500 Shares
J i

Ritz Carlton Hotel
1% Preferred
At $5 Per Share

(far Jt.5)

With 50' o Common Bonus

Dawson, Lyon & Co.
SO Pine St.. N. Y. Tel John 0054

I I

Pure Oil's Splendid.Record
Great Asset Value of

U. S. Steel
discussed in current issue tJ

SSJ8SSJ& :
Fr*e or (
/t»lr for It-t.

; KCfMcdAftOEitlCa t

Adams Express 4s, 1947
National Conduit k Cable 6s, 1927
CI._l us. aiac T.. c. imAn
oicpncniTiire n. « «-*. «r»,

; FREDERIC H.HATCH ACQ
J 74 r\»ny MY mtViKlb f'srf T<rl tMMrtMC! 'i/ltff trWwFrrfOlM

fiOSTON * iWAftfi f HHA ri r r<P.liP *.«

I BANKERS
i TRUST CO.

CLINTON GILftERT
2 W*H Slrf«t, N. Y. T*l. 4A4* R«U»

1

All Foreign Government
Checks Bonds Currencies
R. A. soich & co. !

10 Wall Sireet Ne* York
Tel. Ktrfnr vrmt »S. fnm «J*»

^Special Article on

J?. \V. BLISS CO.
fWiarf. Mills G-Ca
SUmbtri M.y. Stock Uchanqt

IK) Broadway, NY
,»|R i. ml* ii ill

NEW YORK-LONDON i|
CABLE MINUS RELAYS
Mmkay CW. Report Shows

3.4-B1 I'ndorseH and 108
Miles of Line* I'srd.

11In tli£ fiscal year ended January 31.
tftoi t Ks-I rAmtuiniee ferftltfliMflr

onwrntloii foi the Postal Telegrrifth
and afniiutr-d concerns. brought London
au<i X«w York Into direct communication
by cable without relays. without sacrificingany advantages of the old method
of operation and with distinct advan-j jtagi-a of the new, according to the animalreport made public yesterday by
Clarence H. Mackay. president. Ttic serviceover which this direct and constant
transmission is maintained. >lr. Mackay
said, is composed of * 1*1 mil< e of stlb-
marine cable and 1ft .iflea of undergroundlines, the total distance amountingto 3.12$ mile*.
Income front investments amounted to

$4,8*8,886, compared with $6.021.093 in
the preceding year, while its operating
expenses. Including taxes, totalled $618.-:
too. agaiind $644,884. Dividends paid
totalled 84,23®.33$. compared with
$4,356,888 In 181$. and the final surplus
was $103,252, against $20,223.
"The position of the companies." Mr.

Mackay said, "continues to be one of'
area! strength. The gross receipts and
net profits of the cable and land lihe sySt«m«. while not so great as in the preceding
year, are nevertheless very satisfactory.
During the year the cable system was
maintained in excellent condition and ;
transmitted a volume of traffic greatly
in excess of any pro-war year, and the
prospects for a continuance of a heavy
volume of cable business seem assured.

"Particular attention has also h**n
pafd to the continued development Of the
long distance telSphohe service, operatingprincipally in the South, Southwest
and on the Pacific coast. One hundred
and fifty-four cities and towns are now
reached by that service and appfOxi!mately to,006 milea of Wire are utilised
and provided for its use.
"The long dlstahce telephone service

is conducted Over wires Which nlhnul-1
taneously carry telephone and telegraph
traffic, thus creating a by-product from
Mlt' rirngonf fapllltintt, nf murtA

11nftl<en the investment nominal and en'ables us to give the service at rates
lower than those Charged by other tHe1phone companies. The increase in revenuefrom that service in 102t> was approximately35 per cent, over that of
the previous year.

'"the value to the land line system
of the extension or this long distance
telephone service is very.great, and in;
order that that branch of the business
may be properly fostered, a special departmenthas been created to have particularcharge of ttft aevMOfmifmt, Great
possibilities are seen not only for de-
vHoping a countrywide long distance
telephone service, with a practically
nominal investment, but also for its cotlateraleffect on our telegraph business,
and It is proposed gradually to extend
to all the important centres in the
United fltates. Including New York city."

At the annual meeting of the Marfcay
Companies, held in Boston yesterday.
Morton P. Baton of Xew York was
added to the board of trustees. The followingtrustees were unanimously reelected: Clarence II. Mackay. Charles
H. Sabin, Lewis L. Clarke, Frank L.
Polk, Sir Kdmund B. Osier, Sir Thomas j
Skinner. George O. Wartli Kdward C.
Piatt, George Olapperton, Milton \\\
Blackmar ami William J. Dccgan.

BALDWIN LOCOMOTIVE
SURPLUS IS fl,628fil9

Declined in 1920, Company's
Report Shows.

-

Special Despatch to Till K*w YoiK Hscald.
Philadelphia, Feb. 15. . frurpluS of

$ 1.629,5iS after dividends on its common
and prefererd stocks Is reported in the.
statements of the Paid win Locomotive
Works for 1920, made public to-day. It
contrasts markedly with surplus of S4,771,243for 1919. The company's cross
profit for last year was $11,755,200, and
its net cash profit after reserves for de-
preolatlon. income taxes and deferred,
profits $4,433,813. Its ijrass sales sho*edl
a decline to $73,542,661 from $84,807,777
In 1919 and $123 if,9,$5$ in 1918
Samuel M. Vatkialit, president of the

company. In the report apvs: "Notwith- J
standing the present unsatisfactory conditionof business (he world over, thefo
is every reason to believe that your
Works may be operated at the same percentageof capacity during 1921 as they ,
have in the year Just dosed. The naturalreadjustment which We arc- passing
through will, no doubt, have some sur-

prises in store for us. but your presi- ,

dent looks forward with confidence to an

early stabilization of your biisineaa."

BANKERS* WARRlRir HEEDED
tatlonil < Of- 1

nfiiiiid for I'pnfprtliin.

Following tlte warning sent »<> the N'a- I
tlonai Conduit And Cable Company thru 1<
unless the default on outstanding tror.dk
is corrected step* will he taken hy bank- '|
In* Int. n et* f«> protect themselves, the
stockholders have formed .1 protective
committee to work out plans for correct-
In* the default, which constats of per-
inlttlh* net quick assets to fall below 1
the frtcc value of outstanding bonds.
The commltte is compost d of M. P.

'Callaway, vice-president of the OuarantyTrnst Company: H. k. Prltehttr of
Prltchitt tk Co.. H r. Millet of Millet.
Roe A Hujcen and RdWard Harden of(/
.1. B. Colgate & Co. Mr. Callaway is
chairman of the cotr ifiittte: Hrfrotd
Bt ntlev, trust officer of the Ounfanty
Trust Company, secretary, and the firms (

<it Utetsirfi. .fennln*s A ftus*e|| and t
Beekman, Menken A < Jrtseom arc conn- 1

sel. The Conranty Trust Company has .

been appointed depository, and a request 1
to .stockholders to deposit stock will be ,
made SOon. I

TftL. AM) Tfih. r»»VlflF*D.
Tho American Telephone and Tele, f

*rr»pb Company has declared the rc*u-
lar quarterly dividend of %'i a share on '

the capital stock, payable April 1ft to '

stock iff record March 1*. FMwtn Farn- r

hum Or< r. has licSn elected a member
of the board of directors.

Cdfcl.F. T(» TAJiriCO *oo>.

HOfSTuX. Feb. ti.-.Direct cable servicebetween Oalveston and Tatnplco.t
will be rntiiblleliotl within Hirer montlie. t>
It whs announeAd to-day upon of!o
ndvlcen by the rMMbtr of <'onTnieree. n

from the Mexleibn Government that per-; f
mlenlon croitM hA (fronted the Mexican a

Teh-graph and CfcMe Company to ea- a

Inhllah t-onnfetlon tvlth (he exldfln* *i
'lalveatOn-Vem Cru* cable.

< tni.R ( oxrRRMi k orr.

WamiixiiToy, K«h. Is..The Interna-1 >1
tional Commttnlr atlnnn Conference met w

nsraln to-d:iy to mnebh r further the alio- w

at Ion of the former httnun eubfen. but $
it dr\ elOfterJ tlmt ohe of th» delegate*
had not rrf.ived the nfrenatvrj iitnfrttetloflefrom hie Povernment ami dd.lotittinvtil IVan taken until next Moh.I.t (

PKrr. wHTWMrr »«R IMKITORS
If If I a problem to you to know leu* t» .I1

burnt .' out mrpliin e*fe|>\ trad "invent incut ft
Hafocuarda." Title hook te >n authoritative
dlneunelnn of the prlnb-pal eafetjr teat* mod "
ii.v eapei lowed Inventor* It alno rent nine a
brief dictionary of financial terms. r-'rea h
et.p> ntnv bo had by addrnenlnff Amen, Km* *
orlch * Co.. Ill Iiroad«ry. Mstv York..Adv. *
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HAttlAN AMERICAN
COMMITTEE FORMED

Noteholders of tlx- three to ft> year 7
rout. Roltj notes of the fl-ytian

American Corporation Invr appointed
:hc following committee to protect theh
liferents: W. M flanisev of the Mor

hnnr.xthink of r«tia<l». Xew York: A.
W. Mason of the Baltimore Trust Cont(jany,K. S. Paine of William Sehull «fc
'a.. K. A. Yar.i of P. W. Chapn an k Co.
>nd W. D. Weed of Breed, Klliott A HarIson.Agreement to deposit notes of II.581,(M>6par value Willi the commUtec
lias been received.
The Hayllan American Ccrporat.nn

uas failed to make payment of Interest
I no on January 1. lf»2i. on Its three to
live year 7 per cent, gold notes. By depositingnote*, as proposed by the committee,thA position of the noteholders, in
the opinion of the committee, will not be
impaired to as at eat an extent as It
would under ft receivership, which Is the
aiternafive of (he committee's plan

VOTE BY ALLIED CHEMICAL.
Increase rtt Pfd. and

1.000,000 shares Can, Favors!*
A special meeting- of stockholders of

the Alfled Chemical find Dye Corporationhas been called for March 7 to .vote
>n a proposal reeommertded by the dl'ecforsto Increase (he company's present
Mrthorlscd stock. alt of which is now |s
ued, by *60.000.000 additional preferred
itoek and 1.000,000 sharea of additional
omnion stock ultliuut par value and to
nerease the stated capital accordlnfly.
Some stockholders of the five eonsolldatn*eompanles which made up the coria»ai Iaiv 9a ll/irl i ft avv li u(ier/i fh aIp uhuceiu

n the mertrtn* companies for stock in
ho Allied Chemical and ftye CorporaIonand the time for exchange 1.4 to be
xtentfad to give them an opiiortmilty to
unke the change. It Is to take rare of
irtdltlenal exchanges of stock, parti* at
' net, that tire new Stock Is to he authorxid. uccordlng to tirt official atutcifient
f the corporation.
In marina the Increase, thr hoard

bought It itdvhufbb* to makn It large
nough to create an adequate rOaorr^
f authortxed stork which, though not
ow required, will be available for lasiKromtime to time. So new companies
re to be taken into the consolidation
t present, an officio- of the corporntlon
nM.

( I sTflttt flfirKlfTt.
Receipts for dutiea at the Custom

louse vestefday were $7t S,238.So, ot
hfch MM.tTS.M was for merchandise
'tinders n froirl bonded warehouses an.l
U5,35X.u5 fo'l rec er.l fmportutInns.

ASMS MAXAVfcLL HMtKIVIIR,
Wp. Mt.Miro.v, Dal., Kelt 1 J.- -1 'buries
True of Illinois has filed a bill In the

"edernt t)l«<flet f.'oiirl asking for an In*
unction and appointment of n receiver
rtr the Maxwell Motor Company.
rslNKi-s Opportunity sd-vri
frftd for publication In The Xrc Verk
lemld sre subject to censorship, thereforssurtngconfidence to Investors Who gr.cakinggood opportunities.- Adc
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OVERSUBSCRIBE U. S. LOAN.
TfMnaar t'*1H ntr+r «f fl0O.AOO.OOO f

'fhith li 'j
Washtsmos. Feb. 15. . More than ]

10# per cunt. < omubrcript'on of the 0'j
per cant Treasury certificates, lufttinlnu ,

July Iih Indicated l>y preliminary reporta,Lmvld iiouaton. Petretaty of the
Treasury, srtid to-riiRlif, The iftsue, da'efi
rriiiijKrj i.». wkjv inr auoui lJVV(UVf,UUVf v

nnd total *ub«<-riptl«h to it. he said, ai*-
Ki-gate 1 more than $2'>i>,fi00,000.
The overaub-oriptton of the i««ue.

'vhieli wag at th.' low<-*t Interest rate '

for n maturity of more than three months '
offerM hy the Treasury in nearly a <
icnr, wax regarded b\ the Seerctary an t
showing that the errtlfbAtcs harl become <
Mjcureljf established ax all investment.

"It Is purtloulsrly Inter# sting." Mr. (
Houston raid, "In view of the fact that. jJ
moat ht the Feder-.il neaefvo banks.'-!
namely, at Ne* Tnrk. «'leveland. Itlch-- "j
mend, Chicago, Atlanta. Ht. Inula. Dallas
and Han Francisco, have nlrendy eatali- 1
liabed a H per cent. rate in all paper ho- !
cured by Treasury certificates of In- ;
deht'finesr."f i

CONSOLIDATED EXCHANGE.
Vfr.tif /.ftifrrrl in apIIv.. ut/. lb J

motor* and apeetaUlett during: tli»- flnaj
l.our of ycitorday'* fonaolldated Stock '

Kxrhftnge trading. mimerou* of thos<
propertle* ri*lng to n*w high* for thl*

,
week on brlak demand aald to represent
ettetalned buying for both ton* and abort /
account*, fritted State* Steel and Sftirirbak'rflkufed itrnmtnoritly In the for- f'
\ard movement, while Sear*-Roebuck Jand General Electffc" wfre he*t Of the /
Mpeeiaitle*. Sustained weakness In
Reading a* the outstanding feature of '

the Writ half period, all throe of those
it *ue.a nettlna Inane* of more than four
point* at the minimum. I .*

t'nlted State* Steel ro*e 1 to Sia*. -J
"ruHWe 2 >4 to 97*4. flMhlehem Steel H JJ
to .1M,. Republic to «"*». IbtMwln f.oco- A
motive 11.> to S2'«. American t/wonrtn- A
nve 1', to *4*4. stu'lehaker I** to st»Ti, \
i handler Motor* 2 to 73*4. -.Mexican
t'etroieum !'» to 143'4. t'ao-Amertcfln A
I to 77i,. T> xh* Hnd I'aotdo foal and
l..l 1 to 21. General Mlecfrlc 2 to tjl ^
.ltd ScH .-Roebuck 2", to kt'j. A

Oeneral Asphalt \va* bid up 1 -H to &
«0t.. Retail store* to |4'«. t'nltM i
State* Rubber I to 71. American licet 3
Stiarar I to 49 «4. Famous Player* t*i to A
tfS'lf, and Atlantic Gulf 1"<4 to 41. Ahlle i-J
Ueadtna ylebled 4-1, to 7.V4, the ftrat j'
preferred 4% to 7"*» and the *e ond 'a
1 referred 4 t.j to I* ni. J

utriiHTi rnoti vi:tt tortK,
A

Export* from Xctt York .ve*tefriay: ft
Whett. .111.014 hu*h*l4; llgrtey, 42.201 B

bushel*; beef. ISO fi'irrel* : bOron* |(
.1x4..too pound*: tallow. 20,0o0 pound*; ft
cbeeae. 4,4*0 pound*: orttmeai, 1.1S0 bar- 9
iel*: eo(ton*eed oil, .'140,000 pound*; 91
rye. 41.tO" hu*lie|4 : pork. .14.1 barrel*: _

j beef, 3* tlercea; iatd. 4.4X2.478 ponnda;
.grease, 4O.0OO pounds; flour. 29.489
sack*; oil cake, 1.344.400 pnunl*; lukrl
e*tIna oil, 44.400 gallon* 1 U
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BID AND ASKEE
C. Y. STOMl EXI IIAX.E tjt'OTATlflX*.
To the following price* accrued Interest Is j
o be adddd In every <a»o:

KOttBlUN FIONDrs.
Hid, Asked.

ttv nf Rern* 9»". Pr,V 1

.'ity of Clirtfltiilnl*; 94 t 9'i^t
Mty of Zurl.'Ii . p.l
irgrntliio lntorn. 11)13 71't
lolRlan Sa osi, PU",
{lnedom of ftolfltifn »i* oO'i PI .

vltifdorn of ft»lRtun: 7' a. 1144G.... Dfl', Oo j
rTrtnada. I>oni. of. 3s, 1P2I 09'1 9J*i

nada, born. of, not.>», 1921..:.. tfSij PP*!
'ai'mda. bom. of, lf»2«5 Pt«, .v;
.'miaOa, Dorn. of. 102P Wl ||ij
Canada, boni. of. tPMt Kit'. Pii'l
I'ftnlHli *M PS PS:,
I'onrnirk Ss P*\ PS'
JlllrirSr Gov. Ilu Kur Ity. 59, 1P.M. !l<, if'.
S'Orivay 8a fPP'.. 1(81
t'ubM Plttrru. IPH SO
frovlnoo of Aibort* ST"* p:;
t'utui JCxl*rn. 3s. «< rl- < A. fft*#... 77'.
?Hbft R*Wn, *ij,S, tP4«. 04 M.''»
Ltonilnlcsti H*|i. M, 1P38 77 77'
City of Lyon* IS yr ti», 10.14 7P SO
llty of Mursdtllos tf, yr. do. IPS*. . 77 7*
;-t»y of RordMtix IS yr. »(« IPS*.. 77 S?
.'Ity of Cop'lifiRon 2S yr. fiH*, 1041. 73*4 74
frPitth (4o-ornrn.'ttt *s. t mpim... ps'-. 08"i
Krortoll. f'nrlp fit) f.s 1P2I 83\ PO
fovt. of RwItrorland «i. tPio .. 10114 102".
lap <!o\t. I" »' 'I Pi IP'-'" 8:
lap. tkivt. *4ia 2d par., IPSO. 9'2«4 "K'm
lap (}o\t. la atari. Ir 10 ;l M«i K.'P
laprupa" Toll to f.'tt > .* ». I-'.'-'
U. K II n A Ir. 3 yr. 3 J071. ##>i po'a
?. K. fJ ft. 4 lr. .1 >r -/Ha. IM2. 94\ P3
17. K. U. ft. * tr. tft yr. i;,a. 1020. S«Vi Hifit
1*. K. <». ft. A Ir. 20 yr. 10.17. 0571 *«
llrilra Kxtarp. strl. ">a of 00 1045 17 177-1
tloxlco KxtPrn. gold Is of 'PI. 1031
Ctngdnm of Italy 5 yr. tl'irf sold. 92'!. «'l
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'FRALt> offers a real possibility of r

16, 1921.

$10,0<
Deere &

7Vi% Gc
February 15, 1921
> b« issued, $10,000,000. Principal and u

holder, in New York at the office of Tk
nd Iforamber 1; coupon due May 1, 1
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rid Notes

To mature May
iterest payable in Chicago at the oflce of the Tru
io Chase National Bank of the City of Nov York.
831, will he for 3' y months' interest. Interes
V Coupon Notes in denominations of $1,000 <
to principal only.
art oa any interest date on $0 days' notice, to and
interest less H of 1 % 'or each full year or fractio
iy 1,1832.
0 FUND
to retire $100,000 principal amount of Notei
oant of Notes ia each year ittt to 1800 tec
idempttea price, and to the extant that Notes a
1 is to ho appliod to the redemption of Notes hy
option price.

Illinois, Chicago, Trustee

k, Vice President of the Company,
on request, is summarized as follows:

at all times maintain unpledged curren
to at least 200'of their total liabilii
Notes of this issue then outstanding,
borrowings of subsidiaries shall at n<

$2,600,000 in the aggregate.
In recent years earnings hart been as I

Nat lanumj
Years andad Istore»t,Fsde
October >1 Doprociatic

191 6 $4,117,1
191 7 4,9S2,(
1918 4,834,J
1919 8,257,1
1920 . 4,647,1

The maximum annual interest requirei
Notes is $760,000.
The proceeds of this issue will be i
reduction of current liabilities. With
of $85,000 of bonds outstanding agai
erties of two of the Company's sul
present Note issue constitutes the Cot
funded indebtedness.

The Conseiideted Balance Sheet of
and its subsidiaries as of October 31,
Total Liabilities of $32,590,696 as c
Current Assets of $66,606,266 and 1
Assets amounting to $60,416,205.
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ttfPHrf Not** or lit tiff* will b« tttir i*r about 1
i*«<t npoa t»r Mtut. Pam a Hurl, of CXiC»fO.

Guaranty Coi
of New Y<

Vut t*or u« MJM (M MUTCOK wkicfe « to b« n

e

i 1

New York, F<
To the stockholders of
Ga»ton, Williams Sc
A special meeting of stool

called for February 25. 192
plans and financing of the
signed have consented to a<
Committee to represent th<
holders in the formulation ant
plans.

In aicw of the early date
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secure effective results, st<
deposit their stock with the
ary, the New York Trust
Street, New York City ior
office. Fifth Avenue and 5711
agreement is in course of ]
shortly be filed with the depos
On and after this day, stor

eit her office of the deposit a
temporary receipts exchange*
tifieates of deposit, pursuant
ment.
Stock certificates must be

. blank.
JAMES G. BLAIN

Vice-President, N
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ALBERT 7 C,RA
Cray t Wihnerd
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MCORFCM ATI
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147 Milk St. 120 SrOedwe?
Boston new york
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